
BONDS WORTH BUYING

WE OFFER
and recommend
tor investment

Southern Colorado
Power Co.

First Mtge 6%
Gold Bonds

SERIES A

Due July i, 1947. Interest pay¬able Jan. a/id July in New York
and Chicago.

Price 94 and Int.
To Y e d 6 50%

Write for special circular.

Raymond M. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET NEW YORK

Telephone 37i.J John.

ParslyBros.& Co.
BANKERS

MEMBERS PHILADELPHIA STOCK EXCHANSI

Investment
Securities

1421 CHESTNUT STREET
PHILADELPHIA

PRIVATE WIRES TO NEW YORK
/

T-HE

ytfi* WCKERSo/y^
Organization

COMMANDS A MARKET
in many cities for reliable
public utility and industrial
bonds and stocla measur¬

ing up to our standards, of
earning record and physical
assets.

Where re-financing is re¬

quired, we endeavor to rec¬
ommend a financial struc¬
ture that will not only meet
the present needs, but pro¬
vide for the healthy growth
of the property.

John Nickerson, Jr.
61 Broadvay New York.

Our Guarantee
pledges the lasr penny of our
resources to hold you frre
from loss, when "ou purchase
one of our Guui.inteed First
Mortgages or Mortgage Bonds.
They yield a sure income of
5}*j%. Principal never depre¬
ciates. They are legal invest¬
ments for the funds of Savings
Banks, Trustees and Guard¬
ians in New York State

Send for interestingr
free booklet, 11 115

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Over* $ i ,300,000
51 WiHoughby Street, Brooklyn
Bank of Manhattan Building, Jamaica

Tobacco Products
A Circular descriptive of the

7% "A" stock mailed on requett

McCLURE, JONES & REED
MrmUri Nrm Ttri Stmt Krtktmt,

U» Broadway Pfcona 7MS Racte*

I I

Huntington Jackson& Co.
Railroad Bonds

4.1 Eickaaja Plata, N«w Tark

Will Be Succeeded as Head of
Prudential Sept. 1 by E. D.

Duffield.

Forrest F. rfryden, president of the
Prudential Insurance Company of Amer¬
ica. offered his resignation yesterday at
a meeting of the board o fdirectors In
Newark. Edward D. Duffleld, who has
been acting president for the last six
months, was chosen as his successor.

Mr. Dryden's resignation will become ef-
fectlve September 1.

Ill health forced the retirement of Mr.
Dryden. Two years ago he underwent
an operation for mastoiditis and he
never has fully recovered. His illness,
business associates said, was aggravated
by the ordeal Incident to his testifying
before the Lockwood legislative com¬
mittee in connection with its housing in¬
vestigation several months ago.

Early in the year he decided that
complete rest was necessary for the
restoration of physical vigor and he ob¬
tained a six months leave of absence
as head of the Prudential, his place be¬
ing filled temporarily by Mr. Duffleld.
He first went to the West Indies, spend¬
ing some time In Bermuda, and from
there went to Boston. He is now stay¬
ing at a mountain resort in New Eng¬
land, but. as he stated in offering hid
resignation, his health has not been suf¬
ficiently restored to warrant his taking
up again the duties of the president of
the company.
Rumors of Mr. Dryden's resignation

have been circulating in the financial
world for many months, and the action
of the board of directors caused no sur¬
prise. It has been said Mr. Dryden par¬
ticularly disliked the personal publicity
to which he was exposed when called
upon to testify before the Lockwood
committee, end the exhaustlv" liivestipa-
tion which was made of the Prudential's
affairs at that time called forth a reso¬
lutions. passed by the board of dlreetors,
assaying Samuel Untermyer's method of
examination.
The resolution, which was passed in

June of last year, stated "the examina¬
tion of Dr. Dryden went far beyond that
permitted by the Legislature, and made
It quite clear that the Prudential has
nothing to expect from the committee ex¬

cept misrepresentation, and that its only
safety lay upon standing upon its legal
rights."

Mr. Dryden's appearance on the stand
provided the Lockwood committee with
a number of stormy sessions, during
which the Prudential president was sev¬
eral times declared in contempt of the
committee and threatened by Mr. Unter-
myer with a Grand Jury action. A large
measure of the Lockwood committee s in¬
vestigation dealt with the socalled mu
tuallzatlon of the company.

Mr. Dryden is the son of the late
United States Senator John F. Dryden.
founder of the Prudential. He had
worked himself up through (th<» or¬
ganization, starting as a clerk when a

young man and becoming president in
1912, following the death of his father.

Mr. Duffleld will be the Prudential's
third president. He is a Princeton man,
having been born in the university town
on March 3, 1871, a son of John T. Duf¬
field, who was a professor of mathema¬
tics at Princeton for more than half ~

century.
After graduating from Princeton and

studying for two years at the New York
Law School, Mr. Duffield was admitted
to the bar In New Jersey and practiced
for a time In Newark. He was elected
to the State Assembly, and in 1905 was
elected Assistant Attorney-General of the
Stute. His home is at Orange.

ORDERS HIGHER RATES
TO SAVE ORIENT LINE

I. C. C. Step to Prevent Sus¬
pension of Service.

Washington. Aug. 14..Transcon¬
tinental and other railroads connecting
with the Kansas City, Mexico and Orient
line were ordered to-day to increase that
railroad's proportion of Joint freight
rates by amounts ranging from 15 to 30
per cent.
The Interstate Commerce Commission,

which has Joined with State railroad
commissions tf» erlHeavoring to prevent
the Orient from suspending service, de¬
clared that the Increased revenues for
the carrier were neceaaary and reason¬
able.
The method followed by the commission

In assisting the Orient line to-day was
the same as taken in the case of New
England railroads and later in the case
of the Missouri and North Arkansas.
Without Increasing the general level .of
freight rates the commission increased
the amount of money going to the Orient
by giving it a larger proportion of Joint
freight rates. The action in the present
instance was evidently not contested.

SHORT TERM NOTES.
Security. Rate. Due. Bid. Askei. Yield
Atro-Vm...7 Nor. '25 1035* 104* #41
AlCoAm.. .7 Oct. '33 105* 100* 8.18
AmCotOll. « *»pt. 2.'24 «>* »>* 6 IS
AmTAT ..8 Oct. 32 100* 100* 3.41
AmTAT..8 Feb. *34101* 10111-1# 4.»S
AmThread.8 Dea. '28 102 * 103* 5.11
AmTob....7 Nov. '33 102* 103 * 4.91
AnacCop...# -'an- "30 101* 101* ft. 70
AnacOop...? J*n. '29 104 104* 5.25
A-AmOLtd.7* Apr. '23 103* 103* 9.0-)
Armour cov7 July 16,'30 104* 103 8 30
BAOnRoolft Apr. '21 100* 101* ft 10
BellTCan 7 Apr. "ift 103* lot* 5.11
BethStlCrp.7 July 15.'23 U8 10«* ...

BethStf'orp# Aug- '48 »9* 100 8.00
C'anNor ..ft Mar. '25 99* MM 5 30
CnNrRyCoS* Den. *23 100* 100 * 4 01
CnNrRyOo#* Dec. *24 100* 100 * 5.10
CanPac... .8 Mar. 2,*34 101* 101* 4.30
CsllAr*....# Feb. '27 94* 05 7.3o
ConUasNY7 Deo. 1.'22 100* 101 3.!»1
CopKxp. . .8 Feb. 16. 34 103* 103* #.70
CopKxp. .8 Feb. Ift.* 104 104* 0.10
CudPk...,7 July 15/33 101* 101* 5.00
Ke'lBugRf..# Nov. '24 100* 101* #-40
.«BFOdrh..7 Apr. '35 103* 103* 3.81
OulfOii....# July '23 101 101* 4.15
GulfOll.... 7 Feb. '33 104 104* 0.48
HockingValft Mar. '24 101 101* 5.13
tllutnbleOil7 Mar. 15.23 100* 101
IntKap... .8 Bept. '32 01 02
KanCtyTm# Nov. lfl,'23 101* 101* 4.03
lvenneoott..7 Fob. '30 104* 105 * 0.12
LacledeOL.7 Jan. '20 101 101* 8 70
LlbMcNAL7 May '31 tM»* 100 7 00
HbllaCn... .8 Fe». '44 00 * 99*rtl0
.IWAOam7 Mar. '33 10 < i 100 * 3 03
Scnr»Roe...7 Oct. 1ft.'23 10 ... ; 100* 3.00
8r*r*rtoe...7 Oct. 15,'33 101* 101* 5.72
Kolvay 8 Oct '27 103 100* 0.50
KtliwnB«ll..7 Apr. '35 103* 103* 5.37
StPlUo #* Dec. 15,'23 101* 101* 4.3ft
htandONY.7 Jan. 25,'31 104* 110*
NtanrtONY.8* May '33 109* 109* 5.31
Swlft*Co..7 Oct. 1ft,'35 102 103* 0.15
SiwrtJfcOo. .7 Aiir. 15,'31 103* 103 tt.64
CtahHea. .0 Sept. 15.23 100 100* 3 87
Vacuum0..7 Apr. "M U'B 10s* H.10
VlrRtnlaCC.ft Doc. '23 100* 100* t.so
We»tKlonv.7 Apr. '25 10# 10«*
..railed for payment at 103 Oct. 1, 1923.
.Called for payment at lOOVfc Sept. 1. 1923.
trailed tor paymunt at lUOft H«pt. 15. 1922.

FOREIGN MARKETS.
LONDON. Aug 14.-Trading win nulet on

the Stock K*chan«e to-day. CMIt edr* se¬
curities end British Industrials were steady,
while oil shares were firm. Ouotatlona were
as folrows:
Bar sliver. 34*d. per ounce.
liar gold. 5>2s. 5d.
Money. 1* per cent.
Discount Bates.Short snd three months

bills. 2 3-18 and 2% per cent.
Two and a half per cent, consols, M*.
British r> per cent, loan, 100H.
British. 4* per cont loan. 9#.
r>e Be- rs, 10H. .

A Bank for
the Builders
oj Business

Experience.
gained through 40

years of service to one v
neighborhood is at its
neighbors' disposal.

GARFIELD
National Bank
Fifth Ave. and 23rd Street

SECURITIES
bought and sold for cash or on conservative

margin
Cotton.Coffee.Sugar
Grain and Provisions

Cottonseed Oil
Orders executed for the above commodities

H. HENTZ & CO
Established 1856

22 William St., N.Y.
Tel. Bowling Green 3940^.

55 Congress St., Boston
Tel. Congress 6176

WE ARE MEMBERS OFs
New York Stack Exchange
New York Cotton Exchange
Chicago Board of Trade
New York Produce Exchange

New York Coffee and
Sugar Exchange, Inc.

(Associate Members)
Liverpool Cotton Aian.

A STEADY INCOME

StEADY.at 5.from our Guaranteed First
Mortgages or Certificates which we back with our

$6,500,000 capital funds. Legal for trustees and
guardians. Invest in them from $100 up.send for
complete information in ourdescriptive booklet 11-83

NewYork Title and MortgageCompany
135 Broadway, New York

Long Island City Jamaica
203 Montague Street, Brooklyn

Staten Island White Plains

BOND FIRM ORGANIZED.

Uoodrll, Willi* A Co. to Specialise
in Horignge Imam.

"The Ann of Goodell. Willis & Co.. Inc..
with offices at 30 East Forty-second
street, ha? completed its organization
and soon will offer Its first Issue of
mortgage bonds, In which field It plans
to specialize.
The new firm succeeds R. H. Goodell

& Co., which was established In 1903.
The chairman of Its board of directors
Is Benjamin N. Smythe, formerly vice-
president of the .Liberty National Hank.
B. H. Goodell. president of the new firm.
wet< associated with R. H. Goodel! & Co..
while II. X«. Crowley, of the firm <>f
Karrham, Brandt & Crowloy, industrial
engineers, is vlce-presdent. C. A. Cul¬
ver and C. H. Gray, for years vice-
president and director, respectively, of
Cluett, Peabody A Co.. arc on the board.

BID AND ASKED QUOTATIONS

112
M7N4.
82%

114
08

N Y. 8TOCK EZCRA50B QUOTATIONS,
FOREIGN G°VEUNMBNT8 AND MUNIC1-

To the following price. accrued Interaat
to be added:

nid. A*ked.
Argentine Nftt. Govt. 5 y r 7a.... lu0^ *??*
Argentine Intern, 1945...
Belgian 5 yr. «*

104', l":«Btlglan 7%a. « 108%Belgian 8«, 4o
J(ia j,0Bergen 8». <.>. ¦

Bern 1*. '43
Bolivia 8s
Bordeaux 8*. '34....^
Brazil 7%a. rcta... *>*
Brazil 8s,
Brazil 7*. .,..Canada 5*. '28;.
Canurta 5%a, JO
Canada 5a,
Chile 8a.
Chile 8a, '20......
Chile 25 yr. 8*. 40 ..... . .

Chlneae Govt. Hu Kug By. 5s,
Chrlatlanla 8a. '43.
Copenhagen f>%*. 44.
Cuban Extern. 5*. 44.
Cuba Kxtern. 4%*. 49....-
Czerho Slovak Rep. 8a, ol

88%
100% I"1 ¦
03% 03%
00% 90%
102% l<>'-\
9<<

irci
102

oa%
103 >4
102%

103% 103%
53 ¦ 1ft

1011
111 %
95

82
or. 95%

i.an.,h 8, vm, m%
I<antali 8a B. '48 J.*Denmark 8«, ,
ITnmark Ha. '42......;..Dutch East Indlea 6a. '

Hutch East Indies 40 yr. 8s 82 . 04%
Kramarlcan induatrtai Develop.. OJJFrance 7%s. '41....

Ill
02

tlOVt:
111
W(
05%
ft:.
08'A
MH

98
78%
nr.
04
82%
82%
45
57

07
111

o»m
78%
pr.%
94%
83
83
48
M
38%
!>7',

11 Hi
78
101
a:!'

r rant c i 'i»« "**. ? .

ifrfui tftfti,Krancu 8a. »<8>»4 '^VItaly 5 yr. 6%a . . .

Japan 4a. aterllng loan. 31..
Japan 4%a, aterllng loan, 2j
Japan 4'ia. 2d aerie*. 2o....
Lyon* 15 yr. 8a, '34....
Marseille* 15 yr. Ss. 3.......
Mexico Exter. gold 4a, k>4....
Mexico Exter. atlg. 5a, 4
Mexico Irrigation 4%a. 40...
Netherlanda
Norway 8a, 40...... ..

I'arta 1-yona Med. R R fla «

l'orto
I'rague -7*,Queensland 8*. 4i '.-% J .>

Queensland 7a. '41 ....... 1.%
BIO Grande 25 yr. 8s. 48. »%
Rio de Janeiro 8a. *«.... | *
Rio Janeiro 25 yr. 8a. '4. 08%
San IVwnlngo 5a,
Pan I'aulo 8a, '3i.. ....¦ '("J,Peine 'JO yr. gold 7a, 42 W»%
Kotaaons ?", .

Sweden 8a, '30..... '"4
Pwltr.erland 8«, '40
Toklo 5a ..... «' *
United Kingdom 5%a, 22 W % JUnited Kingdom 4%*. 20 ]«"% 1I«
United Kingdom 5%a. 37 1 >}% 1<'j}%
Uruguay 8«, '48 ], 1 !?'«Zurich 8a. 45 ¦

Cloalng price* of atoeka In which them
were no tranaactlon* yesterday;

Rid. Aak. Bid. Aak.

09%
oo
00
04
100%
t*t%
81%

1«>4%,
110% 120

Air Reduct 54
Alb * Sua.180% 200
A A Cable. 113 ..

AI Ch M pf 07% 100
A Bk Note 70 78
do pf 51 ">2

A Beet S pf 75 8(>
A Bk fl Pf 10d 108%
Am Chicle. 9% 9%
Amer Kxp.135 130
ABKrnce pf 90 101
A Loco pf.115 118
Am M * 'i % %
AmRad pf.118
Am Sec S A 9«% 0«%
do pf B. 97

A St Kdy pf 90% 100%
Am Snuff..133 139
do pf 94 100

Am Sng pf. 108 110
AmTr.hpf.I02 1<W
Am TelAC. 57%AWWk 7* 84%
A Whol pf 88
Ann Arbor 15
Art Metal* 14%
A PryO Ipf 81
do 2d pf. 81%

ttf)
8<i
91
18%

£82%

At lllr h A 3%
AO*WI pf 21 24
At B'fln. .975 )000
do pf....118 118

Atlaa Powi 128 132
do pf 8.1% ..

Atlaa Tack 18%
AuaNich pf 83',4
Auto Salea 2'*,
do pf.... 9%

B ft O pf.. 8.1
Barnet pf.. 94
BarnadallB 23
Bayuk pf .105
Beechnut P 32%
do pf 104

Beth Steel. 74
do 7%.... 98
do 8^... .114

Bk Un Oa* 112
Brown S pf 93%
Buf * Hu*. 88
do pf

Buf R A P 84
do pf.... 84
do pp.. .113

Bu*h Term ,,

do Bid pf MM

3*

18'.
8:.
4

12
84
07%
25

34

74%
98
115
114
04%
no
57
70
04
115
100

Bid.
EurnoBBpf U5
Cal Pet pf. Ill
Catlap Zinc *
Carson Hill 10
Case 1'1 pf. 84
Cert 1'rod.. 404
do 1st pf ..

do 2d pf. 78
ChlftAlt pf. 184
CStP&O pf. !>H
CBUP«%. 834
do 7% ... 95%

CCCAStL.. 7«
do pf

CI IVahody 554
do pf 1004

Col Kuel pf. 9b
ColArtti lpf. 01
do 2d pf. ,*¦.">

Col Graph. 314
Comp Tab. M4
Con Cl*ar. no
do pf.... t»7

Conldatrlb %
Coaden pf.. P44
Con Can pf.1034
Con lnnur.. 87
CroK'arjwt 23
Cru Si I pf. 93
Cuba AH pf 034
>«t fi Ited

IJUI SSAA
do pf...

DON8*d»l
Durham H
do i>f .

East K pf.llXIM
Elk H F pf 374
Eleo Stor.. 4<H4
F M ft S pf 534
Kalrh.ink*. 134
FUherB pf.llO
F BodyO pf wt
Genl Rakg.120
do pf.... 1084

Atik.
P7
»:>
"4

11
90
41*
81
KM
1»4
99
84
1'«4
71)4
084
68
11M

Bid.
MStPSSM.. 114
Mor A Eh* 774
Mont Pow 71
do pf 108

Mulllna By. 22
do pf puj

NO A StL 107
Naah Mot..450
Nat Bis pf. 122

KOU
7i'/i

110

03
125
505

4
7
824
174
70

121*
914
no
134
..w
81
94'4

G'-n CI* pf.101
do deb pf.101

Gi n Mot 7% HI4
Gllllland pf 40
'Hidden Co. 14V4
Goodrh pf.. 8.*%
Gray ft !>. 14U
Guan Hug..
do pf

Greene C...
Gulf MAN.
do pf....

Gulf Steel
do pf

Harvea pf.114
Hartman.. 811
Momaatake <<nV4
111 Cant pf.111
do I, L.. 724

Ind Ref pf. «".>{
Int Nick pf 81
I Tap pf *t. 734
Inter ItT w. 284
1 GfNor w 1 22*4
Jewel T pf 0(1
.lone* Te*. 444
KayHer lpf. 103
KyFVTfl%Pf "4
do «% ... 094

Ke| Wheel. 9"
4ft pf.Ml

Keo * D M
do pf.... ...

Krf«H8 pf.100
Kre* 8 H. 80
do pf. .. 10.".

Lael#der.*« 88

.I"4
37^
75

8*4
3."»
(M4
95
Hl>4
i*

H.i>4
2.'
8O4
.in
47
53\
I«

115
8(«U

134
108
108
102\
P.".',
15
8fl

Pft
5

20

181
*8
1«
41
*24

1 i 7Vfc
87
70

112

*!4
73\
2ft4
234
IIP
4"

10.34
80
1004
100
101
10

I, E ft W pf
I.lgftM pf.1
do 11 177

|*>ft 12
L-W l*t pf.1014
do 2d pf.J07

Maeknv pf. d5
Mrk M 2pf. 81
Mallln'n pf. 8P
Mnn El Hup 50
Man Sblrt. ,W«4
do pf....100

Marlln R 12U
Martin I'y. 2P'4
Mrkt HR pf 3114
do p p.., 00

MayDS pf.1084
Me* p»t pf 04
do pf. .,. 85
do f, T,.. 03

M K ft T... 114
do pf.... 10
do war,.. 30
do w*r pf *9

IO-.
120
8P
004
122
184
124
103
100
174
82
P2
59
*374
13
2P4
304
04
113
90'i
87
87
124
in
314
30s

Nat CAS pf 04
Nat Condt. 24
Nat E*S pf PI
Nat Ld pf-113
N Ry M 1 pf II
NOTAMex.. 07
NYCA01"... *1

dfl 1st Pf PO
d<v 2d pf 834

NV Dock pf 59
NVOftW... 2«4
NY Phlp B 1«4
NYfltatcKy 17»l
NorfAW pf 75
Nova S Ktl. 314
Nunnally... 04
owo u*n «4
Otto El pf 102
Otto Ktl pf. 52
Owen* R pf.1044
l'ae Coapt. 12
do 1*t pf 38

Pac Mall 13
Pae TelAT. 5.V
I'anhan pf. r»8
Par1*tv * B H4
I'enney pf.. P74
Peorl* ft E 21
Per« M pf. 70
do p p ... 784

Phtlllpa J.. 734
do pf.... 80

lit Coal pf P«4
PlttaFW pf 138
Pitt* Stl pf 07
PftWVn pr. 87
po*tm O pf. 108
Prodftlt pf 40
Pure O 8%. P«
Rand 31
Bv Btl Sp.,108
do pf 111

Hen ft Par.118
Roht Rel*.. 15 IP
do Tif «5* ,,n'i

R»p ft 1 pf PI \ 914
Read 1«t pf 52 53
do 2d pf. 514 "44

Rem 1«t pf 7ft 85
do 2d pf. 03 07

ReyToh pf.1154 11«'i
Rutland pf. 45
M*v Arm*.. 13
Hnar*-!l pf 108
s:o«»-sb pf 08
fil'U Putar 51
do pf 00

Ftand Mill.119
do T»f ft24

flwUTpf. 81
Stern Bro*. P7
Studeb pf..114ij
Sun Steel.. 3tU
do pf.... P"JJ

98

0.?*
114
14
08
82

2*4
20
20
80
344
104

14

IO4
22
704
SO
82
82
07

OOH
M* |
43
97
33
IOO
1144

14
115

105
12?
934
8?
084
1174

Oiilf
Tran* ft W 3iv
Twin r pf. 88
Undarwd ..135 1*o
d" pf 11JU 120

1' Tank nf.10^*4
TTnCIc St* t?o
do pf 108

17r Drnn. 70
do tat pf 4»w

T'Hnvpf. 701/,
t'STnAIr pf PI4
t'SnuH 'nf.103
TT S Tobar 58
do pf. ... 113

»T f* Smelt 40
T?H f»mR pf 48IX
Va Tf-ftt; rf 80
Va Itv ft p 38U
3'Raalte pf" 0?
Vlvaiidou.. Itii
^'ab pf n 21
ttVhrr ft If t?4
Waat 1pf. 72W'kwlr*# r>4
t5*ii*o»i pf. no
3V|« rent.. 29
Woolworth.1'0
do pf ... 120

Wortb nf A 80

3*4

140
112
80
"it;
71
00
lot*
no
H*>4
41
404
81

*2 P' B 73
.ff* dividend.

07
124
24
t3
75
154

100
31
187
121
P?
77

$3,000,000
The Newport Company

First Mortgage 7% 10-Year Sinking Fund Gold Bonds
Dated September1, 1922 Due September 1, 1932

Principal and interest payable in gold in New York and Cleveland. Interest payabte March 1 and September 1. Coupon bonds in

denominations of $1,000 and $500. with provision for registration of principal. Callable as a whole at 105 and interest, or in part
by lot for the sinking fund at 103 and interest, on any interest date. Outstanding, $3,000,000. Authorised, $5,000,000 Pennsylvania
four-mill tax refunded The Trust Indenture will provide for a minimum annual sinking fund, beginning 1924, of $200,000. or.
when greater in amount, of 25% of net income after fixed charges, depreciation and charges on the company's prior common

stock, all as defined in the Trust Indenture, to be applied semi-annually to the purchase of bonds of the present issue if ob¬
tainable at or below 103 and interest or, if not so obtainable, to their call by lot at that price.

THE UNION TRUST COMPANY. CLEVELAND. OHIO, TRUSTEE

The following information is contained in a letter to us from Mr. J. W. Shaeffer, President ot the
Company. v

These bonds will be the direct obligation of The Newport Company, specifically secured by direct first
mortgage lien upon the entire physical property of the company. The Newport Company will pledge with
the Trustee as additional security for these bonds the stock control of The Milwaukee Coke 8c Gas Company.
This stock, carried by The Newport Company at a value of $875,750, has a book value of approximately
$3,200,000. Adequate restrictions on further issues under this mortgage have been provided.
The Newport Company's chemical works are situated at Carrollville, Wis., thirteen miles from Milwaukee,
upon a site of approximately three hundred acres, with frontage of 5,000 feet on Lake Michigan and
serve the color demands of the textile industry, together with many other industries. The company is also
engaged in the manufacture of heavy industrial chemicals and pharmaceutical products in no way dependent
in their demand upon the color consuming trades. Basic raw materials used at the Carrollville plant are

largely received from the by-products coke oven plant located at Milwaukee of The Milwaukee Coke & Gas
Company, which is controlled by The Newport Company through stock ownership. The Newport Company
is the largest successful producer of wood distillates in the South, with plants located in the City of Pensa-
cola, Florida, and at Bay Minette. Alabama, which have been in successful operation for many years.
The company has at present 900 employees and its gross sales are now at the rate of $4,500,000 per annum.

Net profits available for interest and depreciation for the five years and six months ended June 30, 1922,
after deducting Federal taxes, averaged $874,710 per annum, or over four times the annual in'.if st require¬
ments on these First Mortgage Bonds. Net profits for the first six months of 1922 and including the earnings
of The Milwaukee Coke fit Gas Company applicable to the stock holding in that company are $358,289. or at
the rate of approximately $716,000 per annum.

The Newport Company sold in May, 1922, to stockholders an additional amount of common stock, at a

substantial premium over par, for $1,000,000 cash and the proceeds have been invested in the business.

We offer these Bonds for delivery when, as and if issued and received by us,

subject to approval ot legal matters by our counsel.

Price 98!/2 and interest To yield about 7.20%

Dillon, Read & Co.
The information contained in this advertisement has bem obtained from sources which we consider reliable

While not guaranteed, it is accepted by us as accurate

Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record.

$7,000,000
United States Rubber Company

First and Refunding Mortgage 5% Bonds, Series "A"
Due January 1, 1947

Interest payable January 1 and Tulv 1. Coupon bonds in denominations of 81,000 and J5500 rcgisterable as to princip.il ind exchangeable for fully register*
bonds which latter may be re-exchanged for coupon bond?. Entire series redeemable as a whole only on any interest

^ date at 105% and accrued interest on ninety days' notice.

C. B. Scger, Esq., Chairman of the Board of the UnitedStates Rubber Company, in a letter to the undersigned dated Aucust 11, 1922, write:
in part as follows:
"The proceeds of the sale of these Bonds are to be used to retire the $6,000,000 face value of this Company's Five-

Year 7% Secured Gold Notes which will be called for redemption and redeemed on December 1, 1922, thereby effecting
a reduction of $70,000 in the annual interest charges of the Company.

The First and Refunding Mortgage Bonds are he direct obligations of the Company and arc secured on all the properties
owned or controlled by the Company either by direct mortgage, or by pledge of mortgage bonds of the companies owning or con¬

trolling the same, or bv pledge under the First and Refunding Mortgage, or under the mortgages securing the mortgage bonds sc

pledged, of shares of 'tcck of the companies owning or controlling the same, with a covenant not to permit mortgages thereupon,
excepting only £2,600,000 Canadian Consolidated Rubber Co., Ltd., 6% Bonds due in 1946 for the retirement of which First and
Refunding Mortgage Bonds may be issued.

The net income for the six months ended June 30, 1922, before interest, amounted to $6,305,113; interest on the
funded debt amounted to $2,445,610, and all other interest amounted to $806,585, making a total of $3,252,195, thus
leaving net profits for the period, after interest and all other charges, amounting to $3,052,918.

The total authorized amount of the First and Refunding Mortgage Bonds which may be at any one time secured and out-

/©
Notes due in 19.10.

Bonds of this issue are now listed on the New York Stock Exchange and application wiH'be made in due course to list these
additional Bonds."

For additional information as to this Company and this issue of Bonds refercncc is made to the above mentioned letter, copies
of which may be obtained from the undersigned.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, AT

901/ % AND ACCRUED INTEREST, AT WHICH PRICE THE BONPS WILL YIELD ABOUT 5.72% ON
THE INVESTMENT IF HELD TO MATURITY.

Pavment for bonds allottedjs to be made in New York funds, at the'office of the undersigned, against delivery of temporary cer¬

tificates of the Company, deliverable if, when and as issued and received by them and subject to approval of counsel.

New York, August 14, 1922. Kuhn, Loeb & Co.
Subscriptions for the above bonds having been received in excess of the amount offered the subscription list ha*

been closed and this advertisement appears as a matter of record only.
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